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&HTXHVWLRQQDLUHV¶DGUHVVHjODSHUVRQQHGHFRQWDFWGXPpQDJH


1RXVYRXVUHPHUFLRQVG¶DYDQFH
i GHUHPSOLUFHTXHVWLRQQDLUH
i GHUHPSOLUXQTXHVWLRQQDLUHLQGLYLGXHO
i GHYHLOOHUjFHTXHFKDTXHSHUVRQQHGHYRWUHPpQDJHjSDUWLUGHDQVUHPSOLVVHXQTXHVWLRQQDLUHLQGLYLGXHO,OHVW
XWLOHSRXUFHODGHOLUHOHVLQVWUXFWLRQVDX[SDJHVjGXTXHVWLRQQDLUHLQGLYLGXHODYDQWOHMRXUGHUpIpUHQFH
i GHUHQYR\HUWRXVOHVTXHVWLRQQDLUHVFRPSOpWpVGDQVO¶HQYHORSSHIRXUQLHOHSOXVUDSLGHPHQWSRVVLEOHDSUqVOHVDYRLU
FRPSOpWpV8QWLPEUHQ¶HVWSDVQpFHVVDLUHSRUWSD\pSDUOHGHVWLQDWDLUH





&RPPHQWUHPSOLUOHTXHVWLRQQDLUH"
,O\DWURLVPDQLqUHVGHUpSRQGUHDX[TXHVWLRQV
9UDJHQOLMVWHQLQKHW1HGHUODQGV]LMQEHVFKLNEDDURSDDQYUDDJ
)UDJHE|JHQDXI'HXWVFKVLQGDXI$QIUDJHHUKlOWOLFK
6LYRXVVRXKDLWH]SOXVG¶LQIRUPDWLRQVRX
GHO¶DLGHSRXUUHPSOLUOHTXHVWLRQQDLUH

DSSHOH]JUDWXLWHPHQWOH
GXOXQGLDXYHQGUHGL
GHKjK

 FRFKHUXQGHVFHUFOHVSRXUFKRLVLUYRWUHYRVUpSRQVHVGDQVXQHOLVWHRX
XQWDEOHDX
FFPLQ pFULUHXQQRPEUHGDQVXQHFDVH6LYRWUHUpSRQVHHVW³DXFXQ´RX³QHV¶DSSOLTXHSDV´DORUVLQGLTXHU


pFULUHYRWUHUpSRQVHHQ,035,0eVXUGHVSRLQWLOOpV
9RWUHSDUWLFLSDWLRQHVWSUpFLHXVH
/HVUHQVHLJQHPHQWVTXHYRXVQRXVFRPPXQLTXHUH]VHURQWWUDLWpVGHPDQLqUHDQRQ\PH
FRQIRUPpPHQWjODGpFODUDWLRQjOD&RPPLVVLRQGHODSURWHFWLRQGHODYLHSULYpHILJXUDQWHQSDJH
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FXLWQHQRWH]FRPPHOLHXG·DUULYpHTXHODGHVWLQDWLRQSULQFLSDOHGHYRWUHFLUFXLW
/LHXGHGpSDUW 9LOOHFRPPXQH«««««««««««««««
   3D\V%(/*,48(
/LHXG·DUULYpH 9LOOHFRPPXQH«««««««««««««««
   3D\V  «««««««««««««««

4XHOPRGHGHGpSODFHPHQWSULQFLSDODYH]YRXVXWLOLVpSRXUYRXV\UHQGUH"
3DUPRGHGHGpSODFHPHQWSULQFLSDOQRXVHQWHQGRQVFHOXLDYHFOHTXHOYRXVDYH]SDUFRXUXODGLVWDQFHODSOXVORQJXH
3DUH[HPSOHVLYRXVIDLWHVNPHQEXVSXLVNPHQWUDLQFRFKH]VHXOHPHQWODFDVH³WUDLQ´8QHVHXOHUpSRQVHSRVVLEOH








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
/RUVGHFHGHUQLHUYR\DJHFRPELHQGHQXLWVDYH]YRXVSDVVpHVKRUVGHFKH]YRXV"
  FFQXLWV


4XHOpWDLWOHPRWLISULQFLSDOGHFHGHUQLHUYR\DJH"8QHVHXOHUpSRQVHSRVVLEOH

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


GHVUDLVRQVSURIHVVLRQQHOOHV
UHQGUHYLVLWHjODIDPLOOHRXjGHVDPLV
VSRUWVORLVLUVYDFDQFHV
YR\DJHVFRODLUH
DXWUHSUpFLVH]







DYLRQ
YpOR
PRWR
WUDLQ
DXWRFDU
YRLWXUH
DXWUHSUpFLVH]
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
 $YH]YRXVXQORJHPHQWDXWUHTXHYRWUHGRPLFLOHTXHYRXVRFFXSH]DXPRLQVMRXUVSDUVHPDLQH"
([NRWORJHPHQWSRXUOHWUDYDLOGXUDQWODVHPDLQH
 ([HUFH]YRXVXQGHVHPSORLVSURIHVVLRQV"(WHVYRXVpFROLHUpWXGLDQW"3OXVLHXUVUpSRQVHVSRVVLEOHV
D $YH]YRXVXQOLHXGHWUDYDLORXG·pWXGHVIL[HF·HVWjGLUHRYRXVGHYH]YRXVUHQGUHDXPRLQVMRXUVSDUVHPDLQHDXWUH
TXHYRWUHGRPLFLOH"8QHVHXOHUpSRQVHSRVVLEOH
E 'DQVOHWDEOHDXFLGHVVRXVFRPSOpWH]XQHFRORQQHSDUOLHXIL[HGHWUDYDLORXG
pWXGHV
 RXLĺ$GUHVVH5XH«««««««««««««««««1«««
   &RGHSRVWDOFFFF/RFDOLWp«««««««««««
 QRQ
2XLM¶H[HUFHXQGHVHPSORLVĺFRQWLQXH]FLGHVVRXVjODTXHVWLRQD
 2XLMHVXLVpFROLHUpWXGLDQWĺFRQWLQXH]FLGHVVRXVjODTXHVWLRQD
 1RQĺDOOH]DX[LQVWUXFWLRQVGHODSDUWLHjODSDJH
1RQFDUMHWUDYDLOOHjGRPLFLOHĺ$OOH]jODTXHVWLRQ
 1RQFDUOHOLHXGHPRQDFWLYLWpQ
HVWSDVIL[Hĺ$OOH]jODTXHVWLRQ
 2XLM
DLXQRXSOXVLHXUVOLHX[GHWUDYDLOpWXGHIL[HVDXWUHTXHPRQKDELWDWLRQĺ&RQWLQXH]FLGHVVRXVjODTXHVWLRQE
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(WDSHV  (QWRXUH]XQPRGHSDUpWDSH  'LVWDQFHDOOHUVLPSOH 
    
'
DERUG
PRGH
 DXWRFRQGXFWHXU jSLHG WUDLQ EXV 
FFFNP DXWRSDVVDJHU F\FORPRWR WUDP DXWUH  WD[L jYpOR PpWUR 

 
  
3XLV
PRGH
 DXWRFRQGXFWHXU jSLHG WUDLQ EXV 
FFFNP DXWRSDVVDJHU F\FORPRWR WUDP DXWUH  WD[L jYpOR PpWUR 
    
3XLV
PRGH
 DXWRFRQGXFWHXU jSLHG WUDLQ EXV 
FFFNP DXWRSDVVDJHU F\FORPRWR WUDP DXWUH  WD[L jYpOR PpWUR 
    
3XLV
PRGH
 DXWRFRQGXFWHXU jSLHG WUDLQ EXV 
FFFNP DXWRSDVVDJHU F\FORPRWR WUDP DXWUH  WD[L jYpOR PpWUR 
    
(QILQ
PRGH
 DXWRFRQGXFWHXU jSLHG WUDLQ EXV 
FFFNP DXWRSDVVDJHU F\FORPRWR WUDP DXWUH  WD[L jYpOR PpWUR 
(9(178(//(0(17$875(/,(8'(75$9$,/28'
e78'(6),;(
)5(48(17($802,16-28566(0$,1(
5XHHWQXPpUR««««««««««««««««««««
&RGHSRVWDOFFFF/RFDOLWp«««««««««
&RPELHQGHMRXUVSDUVHPDLQHFMRXUVSDUVHPDLQH
&RPPHQWYRXV\UHQGH]YRXVKDELWXHOOHPHQW"
(QWRXUH]OHVPRGHVGHGpSODFHPHQWVXFFHVVLIVTXHYRXVXWLOLVH]HW
SRXUFKDFXQG
HX[LQGLTXH]OHQRPEUHGHNLORPqWUHVDOOHUVLPSOH
&RPSOpWH]XQLTXHPHQWOHQRPEUHG
pWDSHVQpFHVVDLUHPD[LPXP
/,(8'(75$9$,/28'
e78'(6),;(
)5(48(17($802,16-28566(0$,1(
5XHHWQXPpUR««««««««««««««««««««
&RGHSRVWDOFFFF/RFDOLWp«««««««««
&RPELHQGHMRXUVSDUVHPDLQHFMRXUVSDUVHPDLQH
&RPPHQWYRXV\UHQGH]YRXVKDELWXHOOHPHQW"
(QWRXUH]OHVPRGHVGHGpSODFHPHQWVXFFHVVLIVTXHYRXVXWLOLVH]HW
SRXUFKDFXQG
HX[LQGLTXH]OHQRPEUHGHNLORPqWUHVDOOHUVLPSOH
&RPSOpWH]XQLTXHPHQWOHQRPEUHG
pWDSHVQpFHVVDLUHPD[LPXP
(WDSHV  (QWRXUH]XQPRGHSDUpWDSH  'LVWDQFHDOOHUVLPSOH 
    
'
DERUG
PRGH
 DXWRFRQGXFWHXU jSLHG WUDLQ EXV 
FFFNP DXWRSDVVDJHU F\FORPRWR WUDP DXWUH  WD[L jYpOR PpWUR 

 
  
3XLV
PRGH
 DXWRFRQGXFWHXU jSLHG WUDLQ EXV 
FFFNP DXWRSDVVDJHU F\FORPRWR WUDP DXWUH  WD[L jYpOR PpWUR 
    
3XLV
PRGH
 DXWRFRQGXFWHXU jSLHG WUDLQ EXV 
FFFNP DXWRSDVVDJHU F\FORPRWR WUDP DXWUH  WD[L jYpOR PpWUR 
    
3XLV
PRGH
 DXWRFRQGXFWHXU jSLHG WUDLQ EXV 
FFFNP DXWRSDVVDJHU F\FORPRWR WUDP DXWUH  WD[L jYpOR PpWUR 
    
(QILQ
PRGH
 DXWRFRQGXFWHXU jSLHG WUDLQ EXV 
FFFNP DXWRSDVVDJHU F\FORPRWR WUDP DXWUH  WD[L jYpOR PpWUR 

4XDQGMHPHGpSODFH«


jSLHG HQEXV HQWUDPPpWUR HQWUDLQ
HQYRLWXUH
FRQGXFWHXU
HQYRLWXUH
SDVVDJHU
UrYHUPHUHSRVHUGRUPLU      
GLVFXWHUDYHFG¶DXWUHVSHUVRQQHV      
OLUH      
WUDYDLOOHU      
MRXHU      
WpOpSKRQHU      
HQYR\HUGHVPHVVDJHVVPV      
pFRXWHUODUDGLRGHODPXVLTXH      
UHJDUGHUGHVILOPV      
DXWUH

3UpFLVH]
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 4XHOOHVDFWLYLWpVUpDOLVH]YRXVSHQGDQWYRVGpSODFHPHQWVYHUVYRWUHOLHXGHWUDYDLORXG·pFROH"
 9HXLOOH]UHPSOLUOHWDEOHDXFLGHVVRXVHQFRFKDQWSRXUFKDTXHPRGHGHGpSODFHPHQWTX¶LOYRXVDUULYHG¶XWLOLVHUSRXUYRVQDYHWWHV
GRPLFLOHWUDYDLORXGRPLFLOHpFROHODOHVDFWLYLWpVUpDOLVpHV3OXVLHXUVUpSRQVHVSRVVLEOHVSDUFRORQQH
 '·DSUqVYRXVWURXYHUXQHPSODFHPHQWGHSDUNLQJSXEOLFSRXUXQHYRLWXUHVXUYRWUHOLHXGHWUDYDLORXG·pWXGHVRXGDQVVHV
HQYLURQV8QHVHXOHUpSRQVHSRVVLEOH
 6XUYRWUHOLHXGHWUDYDLORXG·pWXGHVRXGDQVVHVHQYLURQVGLVSRVH]YRXVRXSRXUULH]YRXVGLVSRVHUG·XQJDUDJHRXG·XQ
HPSODFHPHQWGHSDUNLQJSULYpF¶HVWjGLUHSDVVXUODYRLHSXEOLTXHSRXUXQHYRLWXUH"
QHSRVHSDVGHSUREOqPH
 SRVHTXHOTXHVGLIILFXOWpV
 SRVHEHDXFRXSGHGLIILFXOWpV
2XLLO\DXQSDUNLQJSULYpJUDWXLW
 2XLLO\DXQSDUNLQJSULYpSD\DQW
 1RQ
 'RQQH]SRXUFKDTXHW\SHG·DUUrWGHWUDQVSRUWSXEOLFUHSULVFLGHVVRXVODGLVWDQFHHQWUHYRWUHOLHXGHWUDYDLORXG·pWXGHVHW
O·DUUrWOHSOXVSURFKH8QHVHXOHUpSRQVHSRVVLEOHSDUFRORQQH 
6LYRXVH[HUFH]XQHPSORLHWVXLYH]DXVVLGHVFRXUVQHFRQVLGpUH]TXHYRWUHHPSORLSRXUOHVTXHVWLRQVVXLYDQWHVj
6LYRXVDYH]SOXVLHXUVHPSORLVFRQVLGpUH]YRWUHHPSORLSULQFLSDO6LYRXVDYH]PLWHPSVFKRLVLVVH]SDUPLFHX[FL
$UUrWGHEXV  *DUH  $UUrWGHWUDP  6WDWLRQGHPpWUR
jP
jP
jP
jNP
jNP
SOXVGHNP
QHVDLWSDV
 jP
jP
jP
jNP
jNP
SOXVGHNP
QHVDLWSDV
 jP
jP
jP
jNP
jNP
SOXVGHNP
QHVDLWSDV
 jP
jP
jP
jNP
jNP
SOXVGHNP
QHVDLWSDV
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&HWWHSDUWLHQHFRQFHUQHTXHOHVSHUVRQQHVTXLH[HUFHQWXQHPSORL
6LYRXVQ¶H[HUFH]SDVG
HPSORLDOOH]jODSDUWLHjODSDJH
 9RVIUDLVGHGpSODFHPHQWVHQWUHYRWUHKDELWDWLRQHWYRWUHOLHXGHWUDYDLOVRQWLOVUHPERXUVpVRXSD\pVSDUYRWUHHPSOR\HXU
RXSDUXQV\VWqPHWLHUVSD\DQW"8QHVHXOHUpSRQVHSRVVLEOH
 'DQVO·H[HUFLFHGHYRWUHSURIHVVLRQDYH]YRXVEHVRLQGHYRXVGpSODFHU"8QHVHXOHUpSRQVHSRVVLEOH
-DPDLVĺ$OOH]jODTXHVWLRQjODSDJHVXLYDQWH
 2FFDVLRQQHOOHPHQWĺ&RQWLQXH]FLGHVVRXVjODTXHVWLRQ
 7UqVVRXYHQWĺ&RQWLQXH]FLGHVVRXVjODTXHVWLRQ






2XLM
DLXQHYRLWXUHGHVRFLpWp
2XLPRQHPSOR\HXUSD\HRXPHUHPERXUVHSDUWLHOOHPHQWPHVIUDLVGHGpSODFHPHQWVHQWUDQVSRUWVHQFRPPXQjYpORHQYRLWXUH
SHUVRQQHOOH«
2XLPRQHPSOR\HXUSD\HRXPHUHPERXUVHWRWDOHPHQWPHVIUDLVGHGpSODFHPHQWVHQWUDQVSRUWVHQFRPPXQjYpORHQYRLWXUH
SHUVRQQHOOH«
1RQPDLVOHWUDQVSRUWHVWDVVXUpSDUPRQHPSOR\HXUEXVGHUDPDVVDJHHWF
1RQMHQHVXLVSDVGXWRXWUHPERXUVpSRXUPHVIUDLVGHGpSODFHPHQWV
-HVXLVLQGpSHQGDQWHWPHVIUDLVGHGpSODFHPHQWVRQWSULVHQFRPSWHGDQVPHVIUDLVUpHOV
4XHOVPRGHVGHGpSODFHPHQWXWLOLVH]YRXVDORUVSRXUFHVGpSODFHPHQWVSURIHVVLRQQHOV"
8QHUpSRQVHSDUOLJQH
0RGHVGHGpSODFHPHQWXWLOLVpV 'HWHPSVHQ
WHPSV
-DPDLV
jSLHG  
YpOR  
F\FORPRWHXUPRWR  
WUDLQ  
EXV  
WUDP  
PpWUR  
WD[L  
YpKLFXOHGHVRFLpWpFRPPHFRQGXFWHXU  
YpKLFXOHGHVRFLpWpFRPPHSDVVDJHU  
YpKLFXOHSHUVRQQHOFRPPHFRQGXFWHXU  
YpKLFXOHSHUVRQQHOFRPPHSDVVDJHU  
WUDQVSRUWRUJDQLVpSDUODVRFLpWp  
DYLRQ  
DXWUHSUpFLVH]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2XLXQLTXHPHQWFRPPHSDVVDJHU
2XLFRPPHFRQGXFWHXUHWSDVVDJHU
1RQ3RXUTXRL"«««««««««««««««««««««
 $TXHOOHIUpTXHQFHIDLWHVYRXVGXFRYRLWXUDJHFRQGXFWHXUHWRXSDVVDJHUSRXUYRXVUHQGUHVXUYRWUHOLHXGHWUDYDLO"
 /HFRYRLWXUDJHHVWXQPRGHGHGpSODFHPHQWRSOXVLHXUVSHUVRQQHVXWLOLVHQWXQHVHXOHYRLWXUHSRXUIDLUHOHPrPHWUDMHWRXSUHVTXH
 9RXVWUDYDLOOH]KDELWXHOOHPHQWF
HVWjGLUHSRXUSOXVGHôGHYRWUHWHPSVGHWUDYDLO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